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GLOBE OIL CO.

Dividends being paid at the rate of
18 per yea, payable monthly

76 Producing Wellt
No Bonds or Preferred Stock
Daily Production about 1700 Barrels
Price $1.25 per share

Ask for Circular M,1."

Farson,Son&Co.
Members New York Stork

Its nroadway Now Totk City

Famous Players-Lask- y

Lehigh Valley Coal Sales
Lone Star Gas
Remington Typewriter Stocks
Singer Mfg.
Texas Pacific Coal & Oil

J.K.Rice,Jr.&Co.
Phones 4000 lo 010 John, 3 Wall St., N. T

W. C. Langley & Co.
liivestmenta

115 Broadway, New York City

FOR convenient method of
Odd Lots of

Stocks, send for Booklet

jfoartsbocnc jjYcabla
Ifnntert S. Y. Slock Ktchann

7 WALL STREET TEL. 4590 RECTOR

STANDARD
WEEBXY
Bl'MMAnT

ON

O
I

issues l

WII.I, DE
'MAILED

TO
INVESTORS

ON REQUEST

CARLKPFORZHEIMER&CO.
Phone Bread. II Broad St., N. Y.

Bonds for Investment
Harris,' Forbes & Co

Pin Street. Corner Wlllla.n

NEW YORK

CURB SECURITIES --',itmtyhyment Plan

San'..9 SCRIP DIVIDENDS

ImcstataU Secnrittea w
40 .Exchange Place. 'Phones Broad 4J61--

UErUIILICA AH GK NT INA
C I u d d do Duenoi Aires

OBRAH KAN'ITAHIAS DE LA NACIOK,
Construction de una fibrlca de acldo

auUdrlco.
Ll&mase a Hcltci6n para la conitruc-el6- n

da una fibrlca de acldo sulfurlco, de
acucrdo con el pllro de condlclones que
loa tntarcaadaa pedrdn coniultar en el
Co mu la do General de la Hepubllca Argen-
tina. n la cludad de N'ufva Yorit. 17 Bat
tery Place, Room 127, todoi loa dlaa h&bllea
oi in a i p. m.

Las propueatat drber&n preeentara en la
Sacreturla del DlrecWirlo de las Ubrai Fanl-tarla- a

de la Nacl6n, en la cludad da
Buanoi Alrei, Capital de Republlca

antes de las 3 y vi p. m. del dla
S de Novlembre nrdxlmo. fee ha v bora en
qua scran ablertaa, en preaencla de loa
inter saaos que concurran ai acto.

La. uei.asi;u. rrosecreiano.Bufuialres, 4 de Junlo da 1)18.

ARGENTINE REI'UDLIC,
C1TV OF 1UF.NOH A IKES.

8ANITAUV AVOUKh OK THE NATION,
riant for Manufacturing Sulphuric Acid,
Off era are Invited tor the construction

r a plant for manufactoring sulphuric
Acid, In accordance with the conditions
which may be consulted bv Interested
parties. In the Consulate General of the
Argentine Republic tn the City of New
York, 17 Mattery Place. Room 227, on
working days from 10 till 4.

Offers must be presented In the Ofilre
cf the Secretary of the Council of Public
Works of the Nation, In thn City of
Buenos Aires, before 8:30 P M., on the
Ith day of November next, on which day
and hour they wilt be opened In the pres-
ence of the Interested partlea who may
wish to attead n that occasion.

I CEl.ASCO,
Buenoa Aires, 4th June. 1918,

To the Holders of Fifteen Year Six Per
Cent. Sinking Fund Gold Bonds of

ItRADKN COPl'KK MINKS COMPANY.
The undersigned, as Trustee under the

Collateral Trust Agreement dated Febru-
ary 1, 1916, securing the aforenald bonds,
pursuant to Hectlcn 3 of Article III of
aald Agreement, hereby calls for tenders
for the sal9 to It, aa such Trustee, of an
amount of snld bonds sufficient, aa nearly
aa may do, io vxnausi ine sum or l ive
hundred thousand four hundred twentyone
and forty-eig- one hundredth dollars
($600,421 48) now In Its hands for account of
the sinking fund provided by aald Agree-
ment. AH such tenders must be for all or
any part of thn bands offered, must state
the price at which the same are offered, 'not
exceeding, howor, 1057 of the principal
thereof, nnd ncirued Interest, and must be
received nt the Trust Defmrttnent of the
undersigned. No. 1 Wall Strew, New York
City, on or before 12 o'clock noon on Au-
gust 19, lltlS Kach such tender should
be securely sealed and marked ' Tender of
Bonda for Purchase for Slnklns Fund
under Collateral Trust Agreement of
Braden Copper Mine Company, dated
February 1, 1916." Notification of tendersaccepted will be mulled nn or before
August 21, 1913, and will call for delivery
of the bonds on or before August 2fi, 1918,
with coupons maturing February 1, 1919,
and subsequently

Accepted bonds should ho accompanied
by federal tncome tat ownership certifi-
cates covering accrued Interest

BANKERS TRUST COMPANY. Trustee,
By II, F WILSON, Jr., Vice President.

Dated at New York, this Sti day ofAugust, 1918

ARGENTINE GOVERNMENT
5 Internal Gold Lean 1909

TUessrs. J. I. Morgan & Co. are In-
structed to give notlc that they ara pre-
pared to receive TenJsrs for the amortiza-
tion on lit .September, 1918. of 1312.000
Argentine cold tiesos aay (62,400 nominal
of the above Iota.

Tendera for sale of bonda with Coupon!
doe lit March, 1919,' nt a price to L
stated In the Tender, must be lodged no
later than 12 o'clock noon nn 12th August.
1111, with Messrs. J. H. Morgan & Co., 23
Wall Street, New York, who will announc.
the result of the Tendera as joon there-
after aa poailble.

Tendera will be received alio In Parisby the nanque de l'nrls et des I'aya Has,
In London by Messrs. Daring Brother. &
Co., I. til., nnd In Duenos Aire, by th.Credltn Publico Naclonal.

Ench bond haa a par alua of 1973 U. 8.
Gold Dollars, and Termer, muat be madeat a flat price under par expressed In dol-
lars per bond.

Tender must he made on a form obtain-
able on application, and muat be securely
enclosed In an envelope marked "Tender of
ArKenitne Government 6 per cent. Internal
Gold 1909 llonds for redemption."

Forms of Tender may be obtained on ap.
plication to Messrs. J. P Morgan A Co , 2
wall Ktreet, ,N'nv York, who reserve theright to reject nil or any Tenders.

Dated New York. 29 July. 19U.
Lnulatllle Jt Naslitllle Rullrmd Co,

71 IlroadH'uy, New York.
July 25th, 1911.In, accordance with the terms of theMnrlKage of the l'enaacola Division of thisCompany, the following Twenty-nin- e (sibends have this day hem drawn Mr thefllnlilne 17 e, I si.

Ull
40 127
SI in91 13.'.

Ill :i4

311
332
351
341
1U

395
39K
I0
43
439

440
447
42
492
500

MI
517
59
(71

The Interest nn same will cease fleptem-- r
1st )9U. snd the principal of thebonds, plus five per cent, premium, be

Cat" m l "mc" n and ,h,t
C. a. AMULEn, AnJslant Treasurer,

MORE STEEL MILLS

MAY SOON BE BUILT

Pittsburg Hears War Board
Will Sanction Construc-

tion of Plants.

NEED BLAST FURNACES

Neville Island Munition Works
Expected to Turn Out First

Gun About Jnntiary 1.

Special Itripatch to Tat 9 ok.
Fittsburo, Autr. 10. It la snld In

irado circles here that the War Indus-
tries Board will very soon sanction a
largo number of construction projects
for the Iron and steel Industrie. While
there Is nothing official In these rumors
hopes nre expressed that they may
come true, for It will Involve the appli-

cation of the necessary pressure all
along the line to provide materials,
transportation and labor to Insure the
completion of the work In record time.
It Is known here that the Government
officials have made a careful Investi-
gation as to the kind of construction
required, as It has been found that on
nccount of the largo withdrawals of
crude steel In favor of the manufacture
of shell steel and plates the remaining
supply falls short In allowing the fin-
ishing departments of the Industry to
work full time. Merchant, wire, pipe
and sheet mills are operating at about
70 per cent, of capacity, arid a new
construction programme, It Is believed,
would Involve tho erecflon of additional
open hearth furnaces. Themhortage of
pig Iron that now hampers the stetrl
making Industry and an Inability to
meet the demands of Great Britain,
France and Italy meanl that there
would have to be a number of blast
furnaces built. Then would come In
the Increased coke produc-
tion, which Is now three times as heavy
as existed threei rears ago.

The Carnegie Steel Company hod
been producing pig Iron at 97 per cent,
of rated capacity of the B7 furnaces In
blast, and about 95 per cent, of rated
Ingot tonnag;, but production has been
tomewhal curtailed In the past week
cn account of the heat. The company's
production of sheartd and universal plate.
In July was 122,979 net tons, this being
S per rent, over June production, and 2

per cent, under May production.

Work an Monition Plnnt Grorr..
Work Is progressing fa- -t at the Im-

mense munition works on Neville Island,
nnd the first gun will be turned out
about the beginning of the new year,
according to the optlmlBtlc prediction of
some of the men In charge down there,
but who, of course, cannot be quoted,
for obvious reasons. The Ordnance Club,
whose membership Is made up of the
big gun plants of the country, met in
this city this week, and for two days
Inspected the new gun plant at Neville
Island. Contracts have Just been let
for piercing presses and draw benches
to the Nesta Machine Company, and for
steam hydraulic for forging guns to
the Universal Engine and Foundry Com-
pany. Provision Is made for guns and
shells up to eighteen Inch.

A number of the tin plate mills re-
port slightly heavier production In July
than In June, while a few have shown
considerable decreases. From the In
formation available It Is probable that
the total output was about the same
for the two months. This means, of
course, that the July output a day was
at a reduced rate, since July was a
longer working month, but considering
that the month was a hot one the per-
formance Is extremely satisfactory. Be-
yond question the mills averaged a
greater output In proportion to capacity
than In any previous July. The supply
of bars has been adequate, with per-
haps a few altogether trifling exceptions.
For some time the distribution of tin
plate haa been for direct Government
orders nnd for food products exclusively.
The supplies for the perishable fobd
products hnve been ample, while the sup-
plies for other food items hae been
more or lefs restricted. The canning
period will last much longer than usual
by reason of the heavy acreages planted,
t'sually at this date the mills are al-
most through with tin plate shipments
against the crops, but this time they are
far from the end, and It Is problematical
when there will be any tin plate avail-
able for the lines of consumption" that
have been shut off. There Is a suf-
ficient supply for all o.sentlal purposes
and there Is a good basis for predicting
that all customers who the Government
feels should receive tin plate will get IL

Wnge Increase Crimea Complaints.
When the United States Steel Corpo

ration announced Its 10 per cent, wa-j- e

advance to common labor last Tuesday
aiternoon mnny other employers ex-
pressed their dlsar.irovnl. There has
been considerable complaint about Its
15 per cent, advance last April, but the
objections were much stronger this time.
This feellne has been rryelalllzed by the
Pittsburg Employers Association, which
claims to represent the employment of
about 175,000 men and which sent a
vigorous protest to the War Labor Pol-
icies Board at Washington containing
some strong language nnd expressing
the hope that the board will be able to
hold this gigantic corporation within
reasonable bounds. The protest Inti-
mates that the maklnu of the advance
effective August 1 was timed for the
very date upon which H became Im-
proper for manufacturers to hold out
special Inducements to common labor.
Objection Is aleo made to the policy said
to be under advisement by the board of
making the basis day eliht hours, which
would mean overtime for men who have
customarily worked ten hours. There Is
an Intimation that if the employers are
permitted to meet the Steel Corporation
advance they will then ask the Govern-
ment for Increased prices upon contracts
now being filled. The War Labor Pol-
icies Board Is clearly confronted with a
very delicate situation. Meanwhile the
Steel Corporation 10 per cent, advance
Is likely to become fairly general In the
Iron and steel Industry.

Sheet bars furnished the sheet mills
during July were Insufficient for an aver-
age 60 per cent, operation, and the out-
put of sheets ran somewhat below the
percentage, as compared with capacity.
There Is no definite prospect of mate-
rially larger sheet bar supplies, It being
more prohable that the Increasing war
steel requirements will necessitate
further curtailment In the quantity of
steel allowed to go Into sheet bars.

Strrl Dlafrlliuttou Difficult lea.
The distribution of steel Is becoming

more difficult Instead of easier, not as
regards the supply but as to require,
menis. The war requirements are con.
ftatitly Increasing, nnd It Is now said In
Washington thnt 20.000,000 tons of fin-
ished rolled steel will be needed during
the second half of this year, nnd about
the sarne amount for the first half of
next year. This means a further re-
striction to some of the finishing de-
partments, especially the merchant, wire,
rod nnd sheet mills. Iron and steel men
are hoping for a heavy Increase n steel
production all along the line to keep all
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300Adams Express 50
800 Advance Itumely 16
200 Advance Rumely pf. 44
500 AJax Rubber 62

3300 Alaska Gold Mines 3
5500 Alaska Juneau Q M 2
6800 Mfg 33
300 rs Mfg pf . . . 83
600 Am Agricul Chemical .... 89

1600 Am Beet Sugar 69
8200 Am Can'. 48

300 Am Can pf 94
79 Am Can pf 94

6300 Am Car & Foundry 84
400 Am Car & Foundry pf.,.. 109
600 Am Cotton Oil , 41
600 Am Hide 4 Leather 18

60 'Am Hide & Leather 17
1825 Am Hide St Leather pf. .. 80
1000 Am Ice 33

200 Am Ice pf I 60
1300 Am International Corp... 53
8700 Am Linseed Co 41
3700 Am Linseed Co pf
4200 Am Locomotive

300 Am Locomotive pf
10 'Am- - Locomotive pf

300 Am Maltlnr--
100 Am Maltlntr 1st pf

6200 Am Smelt & Ref
300 Am, Smelt & Ref pf
300 Am Smelt Sec A

1500 Am Steel Foundries
700 Am Sugar Ref

60 'Am Sugar Ref pf.
55700 Am Sumatra Tobacco ...

100 Am Sumatra Tobacco pf.
40 Am Sumatra Tobacco pf

1410U Am Tel & Tel
1800 Am Tobacco

50 'Am Tobacco 165
2300 Am Woolen 58

400 Am Woolen pf j

1600 Am Writing Paper pf ...I 27
2800 Am Zinc. Lead & Smelt..'

100 Am Zinc. Lead & Sm nf... 49
loelO Anaconda Copper

200 Associated Dry Goods ...I
1300 Atch, Top A S F ex dlv..'

900 Atch, Top & Santa Fe pf.

7

15
85
82

1400 All. Gulf A W I S S 103
200 Atl. Gulf & W I S S pf..,

123500 Baldwin Locomotive Wks1 90
100 Baldwin Locomot Wks pf'100

2600 Baltimore & Ohio ' 54
300 Baltimore & Ohio pf 67
100 Barrett Co
100 Barrett Co pf 101

BatopKas Mining 1

300 Bethlehem Steel ' 84
2700 Bethlehem Steel 8 p c pf. 105

32000 Bathlehem Steel B
1130 Brooklyn Rapid Transit..! 41
4400" Booth Fisheries

Term & R R ' 11
10 Buffalo. Roch A Pitts nf'100

10352'Burns Bros 140
1200
4500

300
1250
2700

200
1500
1600
1100

400
200
300'

Butte Copper A Zinc 11
Butte & Superior (Copper. 27
California Packing Co . . 42
California Petroleum 19
Canadian Pacific
Central Foundry
Central Leather J

Cerro de Pasco Copper...' 34
Chandler (Motors 89
Chesapeake A Ohio '
Chicago Gt Western
Chicago Gt Western pf..

20200 Chic, Mil A St Paul
6700 Chic. Mil A St Paul pf...

BOO.Chlcago A Northwestern.
100 Chicago Pneumatic Tool..

1600 Chic, Rock Isl A Pac
lOOOIChlc, R I A P 6 p c pf . . .

916iChlc. R I A P 7 p c pf . . .
zzoo.cni:e copper
1900 Chlno Copter
2600

10100
200

10000

Colorado Fuel A Iron..
Columbia Gas A Elec.

Gas 90
Corn Products Ref
Corn Products Ref pf . .

16200!Cruclble Steel Co
lOOlCruclble Steel Co pf--- .

10900iCuba Cane Sugar
800 Cuba Cane Sunar pf....

'Cuba Cane Sugar pf . . . .
100 Deere A Co pf
820 Del., Lack A West

2300 Denver A Rio Grande pf.
36700 Distillers Securities Corp!

1100 Dome Mines
2400 Erie
3200 Erie 1st pf '

300'Erie 2d pf....- -

200IFederal Mln A Smelt pf.'
1200Flsher Body Corp
625'Flsher Body Corp pf

innnJnnafnn Wllllnm. Jk XV If
325 General Chemical Co pf . .

400 General Cigar Co
1600 General Co 145

12300lGeneral Motors Corn
.00 ueneral .Motors Corp pf..' 81
800 Goodrich, B F

1200 Granby Consol MAS....
Great Northern pf

6228
1000

300
100

1500
100
300

14400
1000

100
900

4000

'152

1100
Great Northern Ore ctfs.'
Greene Cananea Copper..! 44
Gulf States Steel
Hartman Corp
Hnskell A Barker CaV....
Homestake Mining 6...
Illinois Central

Con
Interboro Con Corj
Interboro Con Corp pf...!
mj Agricul corp pf 5S
int Harvester or N J.

100'Int Harvester pf.
z& Harvester lus 108

1400 Int Harvester Coro
75''Int Harvester Corp pf..

4500 Int Mer Marine
38600'Int Mer Marine pf. J,...
12252lInternatlonal Nickel

131'Internntlonal Nickel pf.

j)artments working up to at least 75
per rent, of capacity.

The coke market pursues the even
tenor of Its way, with practically no
offerings of furnace coke and fairly free
offerings of foundry coke. These offer-
ings are well taken, and It Is commonly
surmised that foundries stocking up.
Blast furnaces are also stocking up to
the limited extent possible. There con-
tinues to be a good movement of coke
and Increasing offerings are not disturb-
ing market prices. The market stands
quotable at these prices: Furnace, $6:
foundry, 72 hour selected. 37; crushed,

Inch, $7.30.

DEFENCE EXPLAINS.

Sends Ntntement to Enarlnnd for
of German-- ,

Tho American Defence Society has
sent to England for circulation a state-
ment, which It ays Is Intended to cor-

rect a recent editorial utterance In the
London Chronicle that Americana do not
wish "to wield vindictive power against
Germany for a fixed period after the
war."

The society upholds the statement of
Premier Lloyd Georgo that "the longer
the war lasts the sterner must be the
economic terms we Impose on the foe,"
and urges a forceful war on German
made products after the war. It calls
attention to the boycott movement be-
gun here to which 200,000 citizens have
subscribed principle. The statement.
which Is signed by Richard M. lturd,
chairman or a special committee of the
society, nays Germany's public debt held
Internally must be cancelled, her fleet
must be taken by the Allies nnd restitu-
tion murt be made for territory she has
Invaded.

In speaking of the after war commer-
cial boycott plan Mr. Hurd salfl 'The
pocket nerve Is the one sensitive nerve
of a German, and It Is only by proving

to the German people that
war does not pay that they can be In-

duced relinquish the time honored
profession of aggressive war which they
have carried on for so many hundreds
of years."
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TOTAL SALES FOR WEEK IN NEW YORK STOCK EXCHANGE

Transactions

"I

Consolidated

10,
1017 1916

Open, (flirt. I Low. 'l Last. I

66
97
99

43
78

106
90
73

110
109
123

92
90
92

160

96

18

66

64

92

200

82

26

600

32
67

56

16

over

'

33
43
74
91
69
23
62 '4
73
16
38
45
33

43
100

65
91
30
81
82
94

163
6

57
8

14

109

106

"0
132

160
165

100

105

143

lf

....
45
80
90
31

' 82
( 45

47
a 73

97
62

8

38

a

,

:

)

61
17
44
63

3
2

34
84
91
70
47
94
94
85

41
18
17
81
33
60
63
43
80
67
98
99

43
79

90
74

109

92
90
92

59
95
28
18
49
67
15
86

64
96

64
67
92

101
1

85

85
41
27
11

100

27 25

67
34

66
'

23
46
76
92
69
24
63
75

39
4.
36

44

69
91
31
81
82
94

6
69

8

15
31

90

4

S

85
45
48
73
97
53

8

38
60

125 130
of J

"mi v J pf
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12700 Ventura

60
16
43
62

3
2

33
83
89
69
46
94

84
107
41.
18
17
80
32
49
62
41
79
66
97
99

6
43
77

90

110
109
123

92
90
90

157
165

58
95
27
18
49
65
15
S4i

82! 81

64
90

100
53
57
92

101 101
1

84
103

82
40
25

100
135U43
11I 11'

25'42'
19i153'l62 153

32

67!
34!
89 88

66'

90!

23
43
74
91
69
23
62
73
16
38
45
33
90

100 100

165

31l

103

65
91
30
81
S2
94

163
6

57
' 8

14
31
21

33 33

38l S9! 37
90 91 '

30 SO 29
100 ,100l100
49: 49' 49

109

160

100

104

!l45,144 143
148

Inspiration Copper..1

Sl' SI VJ

45 44
80 79
91 90

N '111'lllU
of

SOCIETY

rrnnllalnic

In

conclusively

to

Week Ended' August 1918.

2,647,726 2,084,625

104'102'104

11

146'157'146

44
83
45
47
73
97
51

8

38
58

125 129
111 111'
108 108

I 66l 65!
108 ;i08 '108 1108
26, 27:96;i00' 96'

30H
90 90

WEEKLY CURB MARKET.

INDUSTRIAJ-- S

Sales. Hlrrh. Low
1H0O Aetna Ertilos 1JS 12

jisi Am-nr- u Mir . 5
!m Am-- ll Mf- - pf !8
ICS Am Marconi .... t

1600 Am Writ Paper jv;
W Am Sumatra rts . 4
60O m Tob new.. 1IVJ
00 m Tob old.. lSVi

67CO Burns Bros Ice . JTs.
0OCar Lltht . .. . 2S
C0 Chevrolet Motors lw

HMCu-M- Chem....f 61
t9W) Cuprite Sulphur., s

0 Emerson Phono,.. H4
1X) General Asphalt.. 13
2700 Grape Ola T4
MM Grape Ola pf, ... IT,
MM llunp Motors 314
lire I,ake Torn Boat.. 5

M I.ukena Steel 4)
SCO Manhattan Trans. U

57600 Maxim Munlt.... ,
:i;to North Am Pulp. . 4'

150 Perm Seshotnl . 'liu101 Tjrene Mfc Mi
100 Wireless., lfl:) Itele Equip uu

Kmllh Motor Tr , 1

4200 Ruhmsrine Host.. 16i
30M Thln-re- n t'o 6I

200 Todd Shin M
100 Trlsnale Kllm
100 U 8 Lltht A II .. 17

II S LI Ht pf... JV
10700 tl H Steamship.... '

WOO rnlted Motor 131,
100 United Zinc 1

D600 Wrlfht-Mar- t (14

STANDARD
Atlantic nf ...MS

ni'wi Ancio.Amerlran. . HSi
10'IIuckeie ripe L. . 2

7300 Pierre Oil 17

Am t 12
WOO Annslnrhlnn Oil. t .1

17WH Bsrnell a k ri... 3 I

4"0 Boston-W-T- , Oil t
POno l'osieii ft Co . . es
1M0 fr-sl- Oil. .

1600 Kit llnaln Pet . tv
12000 Ksmerslda Oil . t

8101 Federal O I . ?m
7700 lllenrnrk Oil ...
1100 lluii.ten Oil. .. ;

Imperial Oil... t
200 Int Petrol 13"A
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Samuel Spelkelbaum, R years old, of

1474 Prook avenue. The llronx, fellthrough an opening of the fire escapo
attached to tho building yesterday.
When his body was found In the court-
yard a physician said that he had been
Instantly killed.

DEMANDS FOR MONEY

MAY CHANGE RATE

Bankers Face Froblems In

Farther Drnin by Treasury
Certificates Sales.

CREDIT SYSTEM AT TEST

Mechanics nnd Metnls Bank Is-

sues Statement on Finan-

cial Situation.

A problem now before the minds of
all bankers nccordlng to a .statement to

be Issued to-d- by the Meclrantcs and
Metals National Bank Is whether In the
face of the ntraln Imposed by the further
sale of Treasury certificates present
rates for money can be continued. The
bank admits that thus far tho money
market has not been subject to any dis-

turbance through what has been going
on, but says that much will depend upon
the freedom with which the Federal

bnnkn make advances to member
banks at current quotations. The bank's
statement follows In part:

Momber banks have turned moro freely
to tho Federnl reserve banks recently
than at any time before In their career.
They have borrowed directly against
Treasury certificates, against Liberty
bonds and against commercial paper,
and they have redlscounted their cus-

tomers' commercial paper nnd also their
customers' notes, which were secured by
Government obligations. All that has
been done has thus far been well within
the margin of safety, and the Federal
Reeerve Board has not sought to Impose
a check by any notable advance In Its
discount rates. The Immediate futuro
will contain Interesting developments, for
financing of the next Liberty Loan will
come colncldently with the autumn cr6p
movement and the attendant demands
upon the money market, and problems
peculiar to the season will operate then.

McetlnBT War Costa.
"Upon tho United States Treasury and

the Federal reserve system as well as
upon tho commercial banks of the coun-
try there Is devolving a steadily lncreas-In- g

responsibility to tho money market.
The direct cost of the war to tho United
States together with the minis advanced
to our allies is now more than $250,000,-00- 0

a week, and funds to meet thnt cost
arc being obtained In anticipation of tha
next Liberty Ixian by means of regular
offerings from Washington to banks In
every quarter of the United States of
Treasury certificates of indebtedness.
These certificates are being taken by the
banks In fixed proportion to their re-

sources.
"In a sense the banks are between two

powerful forces. Tho Treasury Is very
properly seeking their help to meet Its
war cost tn full. Its need cannot bo
denied The Federal reserve system Is
seeking, also very properly, to place a
check on any undue recourse to Its fa-

cilities. Its restraint should not be re-

moved. But the banks, as they are'
called upon to direct a credit stream
having a volume nf a billion dollars a
month Into the Government Treasury,
must necessarily have the proper means.
They are not able to pny for the certifi-
cates, offered on a huge scale at regular
Intervals, entirely out of thelt available
resources. Nor are they hi n position
to pay for them altogether bo drastically
curtailing their commercial credits and
thus relieving funds for the Government.

1 Ileatrlcttn-- c Commrrrlal Ilorrowera

-- 1

"Up to the present time. It Is true, a
part of the needs of the Treasury for
war financing have been met out of such
free credit as the banks had available,
and another part has been diverted from
commercial borrowers, who were made
to go without the bank accommodations
they formerly enjoyed. But for the
bnlance the Federal reserve system has
been turned to, and within a few weeks
the demands for its help havo been suf-
ficiently large to have resulted In a rnpld
Increase In the bills discounted for mem-
ber banks Tho total amount of bills
discounted. wh:ch was $169,000,000 at
the close of June, wai more than 31,300,-000.00- 0

before the close of July
"It Is through resorting to the credit

reservoir of tho Federal reserve system
thnt the nation's war finance measures
havo thus far been smoothly handled,
and It will be through continued re-
course there that an orderly money sit-
uation will be maintained nnd rates kept
on nn even level, so long an the present
form of Government horrowing con-
tinues. How far the Federnl reserve fa-
cilities will ultimately be used depends
upon the extent to which the credit n'ow
being extended In such large volume Is
kept fluid. Tho stream of a billion dol-
lars passing from the banks through the
L'nlted States Treasury every monthruns In Its course parallel to the old
stream of normal business needs, and
the same familiar banking rules govern.
From the banks through the Treasury
thn stream Is directed to all parts of thocountry In payment for war materials,
whence It flows back to the banks
completing tho circuit. It Is In keeping
credit In constant flow and properly di-
rected, without nny damming behind un-
necessary barriers, wherein the present
responsibility of tho Trensury to thomoney market lies."

BURLESON ANGERS WIRE MEN.

Itefusul to Define Stand Mar
Cause Strikes To-da- y,

Percy Thomas, deputy Internationalpresident of the Commercial Telegra-phers of America, said last nlfitfit thatcommercial telegraphers of Atlanta andSan have threatened to go onstrike this morning beonuso of the con-
tinued refusal of the Western UnionTelegraph Company to reinstate 1,000
members of the union, nnd because ofthe continued failure on the part of
Postmaster-Genera- l liurlesnn to make adefinite statement nf the Government'sattitude reanrdlng the discharged teleg-
raphers' status.

Thomas said the union ofPdals havecounsellejl against n strike pending a
decision by the War Labor Board, towhich the controversy has been referredHo said If tho men strike It will be on
their own initiative, but added thatcommercial telegraphers In this cltv nreIn sympathy with the workers who' havo
threatened to quit. Similar threats hesaid have been made by telegraphers In
other dies.

BRITISH BREWERIES THRIVE.

I'rotlts Increase I)eapltr Hp,trlc-tln- n

of Qunntltr,
Special Cattle Despatch to Tu Sen,

Lonpon. Aug 11 proflti
show n tremendous Increase desplto thefact that the outnut hna h. ,..,.......,

. . , .ai, iin-i- i
" to nnp-thlr- d of thn .....

The Government's regulation flilne- thn
strength of beer permits the use or avastly Increased volume of water.S The nnnual report of niiinno
brewers shows a profit of $10,663,310
The company has Just paid a dividendand bonus equivalent to ifi per cent ,
while a special bonus of $100 In war
slock was presented to each holder of$500 In stock.

The profits from six other breweries
totalled $20,513,0011, on which an exciseduty totalling $9,973,305 was paid to theGovernment.

One Sole Purpose
Behind This Issue

The Fulton Motor Truck Company
is not in need of capital to finance
present operations, as it is

considerably in excess of
preferred dividend requirements.
It needs no capital for plant extcn-sion- s

for it already has the plant
capacity and mechanical equip,
ment-t- turn out 7,500 trucks per
year.
No money is required for protr.otirn
work, experiments, development v
organization t he companv has r i K
since passed that stage of its (.a.
reer.
The present offering is for
single purpose

To Buy Materials

With sufficient materials In iti store,
rooms the company can Immediately
Increase Its production till H.int
capacity Is reached.

To this end we offer a limited amount nf

Fulton Motor Truck Co.

8 CumuUthre Preferred Stock

CarrvlngParticlpatlng Common
Stock Feature

Write or call for detailed Circular
describing the Company's Finnnthl
Condition, Product, Plant and OraanUa-Ho-

Torrey & Company
INCORPOllATED

Specialists in Motor Securities

40 Wall Street New York

IOWA
Securities for Safety

Fowi Fust Fstrm Mortgage
and

Tax Free Municipal Bonds
r unaffertod br changing condition)

rnrms and cities of the premier iufn
cultural State rf the ITiiHn rp t
tiafcls or security For tho Invent
rrt-n- t of surnlui funili nr Kiln..i
thoao bond combine fthnluto mfctv
of prindpil. iloppndabla Income nnll
ready inr krtablllt

Denominations

Partial Payments if Desire..'
WRITE FOR FREE 13O0K
Inu a Investments ,Vo. a 1

rankers Mortgage Compan.
Cetiltal S7.O00.n00

ura JYioines lowo

ItEDEMITinN NOTICE

Chicago and Western Indiana Railroad Co.

(iKNF.HAI. MORTCAfir. HONKS.
Trustees' OfTire, Itoom a'j I'lonn,

Mills IIUIIU111K.
Nctv i,,rk. 7

Trvstees have day desl(-naie- hv
lot, tne rouowinr

"tie

full

iSth

Ana 101s
The this

3:11.0 M74 74n raw III.") 1S.
3423 RV 771S 120.4 lllOil lMi
3437 5t'95 7787 I28H 11340 II'P
372 C.)30 7741 83 Pi 1144.1 "
.177A 7781 M31 1147., I 12 7

3700 6633 elsl'i 94.',S 11IS4 2I
3M2 0650 H03 U4r,7 1137 nr 4

3fi f.740 8120 11711 I.I3J1
40IS 07.. H2't0 PRStl 117M7 I...4 J
4WH B773 t232 H2 lHJIl I 17
4308 0H31 6203 0018 11077
43U. OU4., &2G7 10013 UUV 13511
44IM 6970 8310 lOll.tt 120'--

,
I 1..20

4425 7009 8314 IplfiO 1217s .lv
4409 7019 8317 ifrlOl) 12103 l.lvVJ
46H4 7(120 83(11 1022. 12276 1 105
4.107 7074 MAS 10331 12.122 1305s
S026 713S 83X1 10012 12XB2 4w 4

5ai8 7iai s02 oon i2t'(u no'503 "182 872.1 10781 Uft'.u UOnn
S078 721.1 SS65 10807 127.1.", 140.11

5112 7337 8093 10813 12730 1401
.1210 7403 0013 1103S 1273'! 1)1115

.1308 7407 9000 1106-- 1 127.1". 14244
S409 746.4 11164 11078 12.SCI2 14 10
5448 7461 92.12 11I3S
aa tho numliers of the 1M bonds. Issued ,'n,lrr
the trust deed at the C'hiraffn A U-- s- '
Indiana Kailroad Company dslM f
1st, 18M2. to be redeemed, by (he oprrai t

the tilnklng Fund on Sept In resi. r' 'V
office of Messrs. J P Morgan ,V ( 'n Ne 1

at 10.1 and accrued Inlerrsr t,, ins tiv
HrRisteresl bonds should lw aornmparU' :

power of attorney transferrin (hem ,

The following; are the numbers if bm,!. ;

vtously drawn for redemption but noi ; i
seniud for payment.
3.1.10 4700 0953 8362 110-- s '.'!!
355.1 0063 699.1 8811 121SH

UlI.MCl.r.M II. HWHSKLI.,
I1EKI1K1 I.. SATTF.Hl.BK I1'""

To the Holder, of First Morlfe-iic-

(.old llonds of the llu-.- li Tr.
tulna.1 Company, Dated April I. 1"0.''

Tha undersigned, successor to K'.. k
bocker Trust Company, as Trur.-- " '

the mortgage above referred i. i1 s

under authority of ealrl mortgage it
pend tha sum of Thirty Ihousind r -- y

Dollars and eighty-fou- r cents ill" "4"t
In the purchasa of bonda of sail '

lded such purchase rnn In Its eplni n e
tie mail ndVADtageously

Pealed offers of said bonds may be s

to Columbl.i Trust Company. Trust
60 llroadwa, New Vurk n1

on or before September 3rd, 1HIS. ai I.
o'clock noon. tnonds arc-ple- ni if' s
delivered on September 4lh. 11i .t '
curliy furnished thnt day If reijuir-- iat
delllery Mill be niade within en A

The right Is reserved bv the un - r 1
to rejfet any and nil ortere

COI.l.MniA Tltt'ST ("n- -

Success r Tr
itv nr.oncE v. tvAniiKv. i i - t"r
Dated. New York. AugilM 1st J s '

LIBERTY BONDS
llOUHHT FOR r 8H

"Tortc nxi'ii anok rvir
RIALTO TRADING CO.

SOI) WEST 34TH FTIIKI- T
5 A. M to P JI Sundais V V

AM) MKETlNdS

WUI.IV 5IARINE KCll'Il'MKNTCOHI'V'--
NOT!CrOFSl'ECIAI..STOCKII"I '

MECTINO.
NOTICE IS JIKItmiV OIVBS

special meeting of the ste kh"l ' nf

Welln Marine Equipment Company '
held at the office of the Compact. V ,fl

East 4!nd Street. New York ' nv o
ICth day nf August. 1918. at 11 '
noon, for the purpose of vottrg up" s
proposed sale of the entire bus.ness in '
assets of the Company, and for the

of such other business ns n s m

before the meeting
lly order nf the Tina rd nf nlrei fn-- s

OlIOHCIK H SCIIlirillEIl e re--

AM KltlCAN IIAI.SX 4()ltr()IHTIO4
NOTICE OF SPKCI VI, STiJl'Klli ' v"

MEETINd.
NOTICE IS 11EHK11Y lilW.V '' "

special meeting nf the et'iruh ''
American Italsa corporallon win i.e - '

the omce of tho t'onipnnv N -

42nd Street. New York Clt 'n '

dnv of August. 1 91 at 11 " -

the forenoon, for tho purpose ' ' 1

upon a proposed sale of the ent:-- " ' " '

and nsseta of the Company. r I f r

transaction of such other bus1ns '
come before the meeting.

Ily order nf the dinar 1 of tll-- e

CHAHI.KS J rlAIE
TUB DEllVAltn. lri.WNMIVFSTEIl.V II. H. l0.

New York. Augus ' "'
A special meeting of the si' K' '

this Compan" will he held at II
90 West Street New York rn
dav. August 29th. 191, at ten o' .f . '

The transfer hnoks will cl.ise '

jath and reopen at tho il- - of
special meeting

P. .1 KI.YS'S. Secretary Tin
nlVIDENDS AND INTEHI-.- T

tiik rmiiMiv ov-.n- i mn i) .i i'
MININ4-- - MII.MN'fi ( 1).

IlISTItl ni'TlON NO
Amniini IT'.nnnni T"'i i ' '

dale, a,T.l! 0 Nn'lce Is n
'thit a distrlhullnn nf ten lid. -

shire has been order"-- fr'im f
from the sale of nr, r.'"quired prior to March 19U up 'n "

standing stock of Th res, "
dated Onld Mining t-- MiIIhik ' P- '
Feptemher inth. 15is lo s". ui 'des '
record August 31. l:fly order nf Uaard of D ree r

ADOL,riI Z ZAS'l. Si-- retar?


